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FINANCIAL COMMERCIAL

i FniDir Jan 0

Although utook market prtixa at tho
of business today wore generally lower
than they wore yesterday afternoon they

in tho course of n vlgorouA
very plainly to tho market

underlying strength and left bear traden
who had boon industriously soiling stocki

throughout tho Gay very doubtful as to th
validity of the arguments for doing BO

Previous to this Limo tho history of th
market had been thnt of a lull nnd ttngginf
affair which had culminated In a rothei
sharp break The criticism been com-

monly urged rfnco tho beginning of tho
year that tho January
for vccurities was not up to expectations
nnd that public interest In either tho invest-

ment or speculative market wan not con-

siderable In no far an tho bond market
IH concerned thin criticism In manifestly

unfair Kinoo dealings thcro have been
nod more widely distributed than
usually at this time In tho ordinary prog
ren of evcnU nnd especially in recent
years tho tendency of Investment of thia
kind has been to display itfitilf most notice
cubby In tho tow immediately pro
ceding the end of the year people do
Blrins to buy securities with tho proceed
of their dividends nnd Interest duo on Jun
l Invariably doing no before thoy aro In

actual receipt of tho expected funds This
brings about a comparative foiling off in
purchases of high grade stocks and hondA

after tho first of the year No ono ainwy
however on scanning tho dally record of
Stock Exchange bond nalos at thU time
that there Is anything that can bo called n
lack of business In that quarter

Tho stock market proper hats been In tho
present week Inclined to heaviness Part
of this has been duo to ordinary profit
taking after the brisk recovery In prices
following tho drop caused by tho Lav Hon

Bcaro and part of It has repreeentcd tho
disgust and indignation which have
universal in tho financial community
tho AtohlBon rebate scandal and the revela-
tion of the flagitious participation of a
great national batik in our city in a pecu-

liarly heinous stock washing transaction
on the curb market

Nothing more deplorable or disturbing
has in Wall Streets history thor

In regard to tho rotations
existing between a great financial Institution
and a swindling concern of an exceedinglyl-
ow and offensive character When the
term great financial institution Is em-

ployed It Is designed to Indicate greatness
In the wnso of volume of money resource
but nothing more It Is almost incon-

ceivable that any bank worthy of the name
could be BO besmirched but it Is unfor-

tunately truo that tho episode Is not re-

garded by tho Wall Street public as alto-

gether surprising As compared with a
previous exploit for which tho president
of tho institution will always bo a
personal responsibility tho present dis-

closures arc both In quality and degree
aa petty larceny to felony

The grievous aspect of the whole affair
is that it lends color and consequence to
recent disquieting attacks upon credit
and confidence attacks whloh should bo
beneath tho notice of sensible men but to
which such conditions as arc disclosed
would Impart a really serious Import Con-

servative people are asking the question
how much longer will it be possible for men
of eminence respectability and public
repute to continue to sit in tho directorates
of flagitious Institutions in directorates in
which they obviously do not direct but in
respect of which they cannot escape bear-
Ing the full sham of a shocking and odious
responsibility It Is a most serIous con-

dition of affairs and it is vital to tho best
Interests not alone of Wall Street but of the
banking fraternity of tbo country It
would bo a grave mistake to suppose that
public opinion can remain Indifferent to il

Tim undertone of the market never-
theless has remained firm and thcro have

more buyers than sellers when prices
Today all tho markets of the

world were Inclined to flatness Abroad
this had its origin in recurring uneasiness
as to the state of Internal affairs in Russia
although participations In tho new Russian
loan today sold at a premium At home
in addition to the two specific causes named
some reason perhaps for stock market
hesitation was to be found in tho news
that at n conference to beheld tomorrow
afternoon between the President and the
Administration leaders in tho Honato and
House or Representatives programme gov-
erning national legislation in the present
session was to bo arrived nt it possible
as also some settlement of tim much vexed
question 01 to the expediency of calling an
nn extra session of Congress later in
for tho purpose of revising the tariff The

of this conforcnco will obviously
importance from a

point
The pressure brought against the market

In the enrllor part of the day was largely
directed against the Western railroad
and United States Steel shares while tho
stocks that have recently been the leaders
such a tho New York Central Erie and
tho anthracite coal issues resisted
market stoutly The Impression generally
obtain that a dividend distribution
Erie second preferred stock to not far away
and further than this II Is known that part
of recent heavy buying of

for tho account of another crfnt
railway interest while tho largo accumula-
tion of Reading tock and relatively high
pria s of the Issues indicates as in the case of
Now York Central that there is devel-
opment of more than ordinary Importance
thom impending There woronunors that
tho Reading common shares had become
practically cornered Whatever tho prob-
ability may be that a speculative opera-
tion of this sort has either been planned-
or is in of execution a fact of which

is no is that the floating supply
stock now in the market la-

oxcoedinRiy mall Tho largo purchase
mado of the stock some time amce by the
Baltimore and Ohio and I nko Shore rail-
road companies were it is known heavily
uigmentcd in the closing monthsof lost year

in addition to this a further largo
quantity of the stock how been taken up by
private investment Interests Fairly heavy
ngagements of gold today for export to

Argentina and Indications that gold may
jwn IK sent to Japan attracted small
attention in viow of further weakness in
money rates Prime mercantile paper
been reduced to 3 per cent from n
per cent basis and money can bo

for nil dates upon securities wholly
if nn Industrial class at per cent The
local banks have according to nil calculn-

oni very largely increased their cash hold
ngs as a result of the the days
it the week Ono preliminary estimate

flgilred this gain as large aa 17000000

ew York Stock lcnancc Sales Jan O
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TRfST COMPANIESI

w wr TrtUST COMPANIES

Chartered 1822

The Farmers Loan and Trust Company
NOB 22 William St New York

Capital 1000000
Undivided Profits 7000000

Madison Square New York

Otters llrmvcorporations and Individuals every facility ol n
modern end wellequipped Banking and Fiduciary Institution

Allows Interest on Daily Balances

STATEMENT OF CONDITION DECEMBER 31 1904
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COMMERCIAL

Cotton AdvancciSpot Market Firm
Cablrji helter Than Kxpcotrtl Heorlpt-
iIlshl CoverthR of Hliorti Oraln Dull

mieat Advance SllBhtICorn
Oils Decline Tlicn R 1I CoffeeK ler

FRIDAY CoTTOsSpot cotton ad-

vanced 5 points Middling T2SC nenlnst1-

S40C lost year New Orleans and Gulf 760C
against I3KR Sales 40 boles for spinning
800 delIvered on Contracts New Orleans
advanced C New Orleans 7c Mobile
6 io Savannah 41c Sales New Orleans

Mobile 100 Savannah 89 The
rijceipls lod y were an follows

Totfai Lost lint 100-

4Ellmild receipts

Houston 41004000 4514 1440-

GalVMton 4MO6tOU 444M 1074
New Orleans DWO10SOO 2IW1 I04W

The total movement at the M principal Interior
towns r the week was as follows

TMivttk Lmtvrtlt 100-
1Jlrcrlnls 118011 I4JJI7 1B4SOI

IBSM 1SIH43 Ml477
Stocks W004J 7074iS 440718

The total rxporU horn the ports 7n-

ualrs comprisIng o Great and sltrt
to thr Continent

yitures li deans were as follows
Op ri ISlaM Clot fAst
tnf r r nt Ing VuV-

BlfJ I Ml ttHI B75
178 705 B70 8fc4 S-

Sila 714 OIX 703 efto
here advanced 27 to 10 points
with cHlmatrd salrsof suoOCO

lltoheit lattil doting toil nipS
January 303 nMl 703 70I 87S j17l

711 0 H 7144111 M-

7IS 701 7M t7IA VW 70U
733 7 IS 747K7SH 71Jft71-

1Auzur 743 7M 71S 717
October 7M 74SS7W 7J2f773

In tpol rotten declined 2 points
Middling 37d against 700d last year S lr

3vn Futures
IJpolntf Prices tolfm

Today Ynlttdau Mat
JanuaoFbruarj doa

Mi 08J

JulyAugust S 7 SM o J

The flrranrw of the spot markets v s the lead
big cause of the sdvance In cotton not here
but In Europe All the great speculative centres
showed quotations may expe-
rience considerable In cotton
for Janusry unless they bid prices
They appear tn have reckoned without their planter
when they recently made urge to
ahlp to Europe In January They appear
to supposed that It would be an coaj matter
to secure In ample time The reso
lute of the planter however has Inter-
fered seriously with these plans and there It even

January lie tnla II may the
rnatkrtt rertalnly showed a good oj strength
anti In vrrre Ue to ic higher
Some of the German houses bought conclderablr
here Interests bought to Ionic eitrnt and
here was a certain amount buying under-
stood some of the Wall bear wire
houses and other commlulon firms Mf re more dis-
posed to mIke and the bran more in
rtlnrd to adopt a conservative course till wrtat they
record aa a temporary Curry la the ir ot markets

sld Kxporteni have been good

last two days whir huylnr has bad a tendency to

some covertnt this morning of a substantial kind
In cotton who have made contract with

English and Continental spinners have found It
Impossible to the actual cotton In the South

out their brdtra In New York without

In New York ate brine bought In with the Idea ot
advancing this market to something like a reason

without contradiction that tOe Southern holders
who were dlarrrar 1 d by la the dldrrent

wrrkiaro art today moatrracf the
situation and with the m ll receipts WhIch we Ore
now ha1or fOr a few weeks Mnref
the world will t brought lice to lace I

lila

Jan

Port receipt
eek IC 55 191i 37264 3i7c
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with a condition which never exlited before
as tar as wo the sellers of short contrnitaat lower prices will be compelled to cover their itiin

U will l e vcr hard to make the
believe In a thirteen or fourteen million crop when
there has only a little more than million
Into Sight to the Bib of mitry should the move-
ment continue small

The Imyrrs Includrtl Me n Price Hagrdorn
Wrld Gwathmey Rlordan Mllchni

Shranon Ijitham end McKoddcn Onthe late curb prices were 10 points lower than tin
official closing quotations sympathy wllb A
reaction In New Orleans

Co Tnn real eason for the slrrnchIn all the markets may be found In the difficultby reporters throuehout the SnaIlIn lecurlng Ihe kind of cotton needed to nil thrlrshipping engagements 1iom New Orleans wr
runs lareclf to strict mlddllncand higher grades and there Is an ample

supply In warehouses of suet grades there Is
none fr sale by factors whose dlenu

n strutted thrm to hold until they wnd wlllnrInstruction The of the and planlr r
to control their product In Ibis way i a novel dr-
vcloument to those who have not studied the won
drnul gain In wealth madr by the South In ln-

yTi markets have
within the a full U Futures have ad
vancrd a trifle more the gain amounting lo en
points or M per bale but U must also be rrtncm

that as usual speculative markets had dr
cOined more than actual cotton and recovery is

In lo the decline it in
general belief that further Improvement will resultsome holders to part with their cotton
and tidal the present demand may soon br KAltsitrd

The Journal of Cammtrtr Hill prints
an Interview with n prominent ofllclal
of one of the large entice oil comnAiilcs elvlng his

cotton sltuallon lie us-
a result of the sale of 7noo xn Lairs on a lin rent
basis the farmers are In a position to carr of ih-

uphi amount of cotton and that splnrirrs bavlnc
bought largely at the higher level 1N-
posrd to support the market than to work against
It Hr points out n 3fntifi hair crop ini-
vffano represent Increased nnresc While

of
conditions throughout the sriuon and that

such conditIons occur only about ono In ten rnr-
Gn lN Wheat was dull No sales No

2 red winter lit 4 nominal Nnnhwntrrn-
rrcrlpls were 317 cars against 131 Iait vrrk and

tact year Chicago 51 cnnuncalnM 17 tv R-

and 19 last yr r futurr closed Vic In jr higher
Sales rooooo bush Prices at bibs

Open High IMC TIII-
Ina fit nt ina f ohi

liar 114 IIS H5lf nn
July tra losi

Oath were on the spot Sales ro
bush Natural white 50 to S C7ic to 3VCorn was steady on the Sales n rt hti h-

No 3 mixed S3c Futures dctd unchangn
No sales Pi1 r i as follows

clat 7lfig xtoht
Mar w

The following choWs the grain movement
New Wnttl ram Oall Kyf Herti

341B I47 MflOO Sell
Exports 7AU71 W Si

Jlrrrtpu
ShIpments

liunalo

4IOOO 3Mrvn intftfn tnfio Mo-
SIdOO 3MWO 717000 IOtiO 12 0

Wheat fluctuatlODs were conflnrd within oar
Tow compass with the trading quiet and
confined to professional scalpers In tie main
however tIle tone was nrmrrcuini tn the irrnc i
of the rash markets fit the Nonhwrtt SUPI II-

fronilofluemlalChlcaoiradertanah
Vorthwrstern buying light and

covering of short Armour and other Irndlnc In
trrcsts at the Wcat were understood lo br linii
dating from time to time but there was noihine
approaching a pressure to srll at any tlm antmt
the at one time itirrr was a tempoian
reaction tn with wraknr In mm
Minneapolis reported a good demand tor n ir

was some selling on the Afcxfrrn Mtiir t-

sl Umii which woo AS follows Sailsfanmy
reports are rrcdvetl concernIng the mrrtl
lion of the Winter wheat crop Advices lndlii
that the tOp growth 1st small but healthy and nnt
the root growth Is vigorous and of unusual
The weather has bern favorable since win
set In and the setback rrcrlvrrt tOe j l

earlier In the season on arcwunt of lack of inolni
baa bern tully recoveted The Mr-
menls for the wrek wrrr smaller acgrrrclnrST-
IOftO bush against 40nOO list aji1
lOot year The from Ibis
log to were 1411 17 l sh assln t-

Mt140 neck and tOMH last year slnrr July
1 2M70 i bush acalnot si toiM 1 1 H
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